sometimes for the more general term Kaufmannskapital (merchant's capital). 2 While the difference between the nature of credit (Capital, Volume 1, Chapter 3) and the role of credit (Capital, Volume 3, Part V) is highlighted by Max himself, it will be maintained in this paper that one thing is to explain this role in the context of the division of profit into interest and profit of enterprise (the explicit object of Part V of Volume 3); another to explain it in the context of the eruption of crises (the implicit object of the unidentified Part).
On the other hand, this paper has been worded on the assumption that the reader is familiar, in general, with the distinction between
The paper is structured in three ideal parts. The first part consists of the following 2 sections. Its aim is to clear the debris of the unidentified Part and to reconstruct Marx's own thinking about the nature and role of credit and of fictitious capital in relation to the concept of merchant's capital, on the one hand, and to the phenomenon of crises, on the other.
Its conclusion is that while the role of merchant's capital is irrelevant in the context of the determination of exchange values it is either harmful or beneficial in the context of the reproduction of wealth depending on whether it does or does not
give rise to (an excessive amount of) fictitious capital. On the contrary, the second part, which is mostly confined to the section dealing with different forms versus different sets of crises, highlights some contradictions in Marx's unsystematic treatment of the relations between financial and real crises.
The conclusion of this part is that crises (which are relevant only in so far as they are 'real', i.e. in so far as they affect the process of reproduction of wealth) may be viewed as a disproportion between the process of circulation and the process of production (rather than between sectors). The third part is derived from the arguments set out in the previous two parts and coincides with the concluding section. The aim of this section is to assess Marx's similarity with Keynes on the matter of 'money as money' and on financial crises. Its conclusion is that this similarity, however strong with regard to the role of money as a store of value, is bound to collapse if it is considered in the light of Marx's law of the falling rate of profit, not to speak of his falling-rate-of profit theory of the breakdown. For in this case the fictitiouscapital theory of crises developed in 'the unidentified Part' acquires a secondary importance due to the fact that it is focused on a possible aspect of capitalist economies rather than on a necessary step towards their breakdown.
value and wealth (Ricardo, 1821, Chapter XX) and, in particular, with the distinction between process of circulation, process of production, and process of reproduction (see Meacci, 1989a Meacci, , 1991 . Given the difference between money and money capital, it is however understood that the amount of money capital 'is still different from, and independent of, the quantity of money in circulation' 4 . For, according to Marx, the same amount of money, whatever its forms, may safely play the role of many money capitals provided that these capitals do not become fictitious, i.e. provided that these capitals are not employed 4 See Marx's example on £20 lent five times in a day (Capital, Volume 3, 194) and consider it in the light of Smith's example (quoted by Marx himself in Chapter 29) on money as a 'deed of assignment' which successively serves many different loans as well as many different purchases (Smith, 1776, 351-2) . Most of the unidentified Part seems indeed to be an extension of Chapters II and IV of Book II of the Wealth of Nations. Consider, for example, the expression 'with a profit' in Smith's passage above in the light of Smith's most advanced definition of productive labour (which implies that the goods purchased by debtors are employed in the process of reproduction of wealth). But also consider Smith's notions of 'real bills', 'real creditors' and 'real debtors' in the context of his treatment of over-trading based on the 'well-known shift of drawing and re-drawing' which leads to 'fictitious' payments and which, 'without increasing in the smallest degree the capital of the country', would only transfer 'a great part of it from prudent and profitable to imprudent and unprofitable undertakings' (1776, Book II, Chapter II A theory of capital as the value of ownership titles (capitalvalue) was fully developed by Irving Fisher (1906) . Fisher, however, conceived of his theory in contrast with, rather than in continuation of, the theory of the classics (Meacci, 1989b) . From this perspective Marx's brief treatment of capitalization can be viewed as a sort of a bridge between the two theories. 'The monetary crisis, defined in the text as a particular phase of every general industrial and commercial crisis, must be clearly distinguished from the special sort of crisis, also called a monetary crisis, which may appear independently of the rest, and only affects industry and commerce by its backwash. The pivot of these crises is to be found in money capital, and their immediate sphere of impact is therefore banking, the stock exchange and finance' (Capital, Volume 1, 236, n.50).
Engels' insight may be re-formulated in the sense that financial crises are sometimes the cause and sometimes the effect of real crises. 7 Shackle (1967) admirably shows not only the ultimate consequences that can be traced to money as a store of value in an economy plagued by uncertainty, but also the role assigned to this aspect of money in the whole structure of Keynes's theory. On the 'nice congruence' between Keynes's treatment of money as 'a bottomless sink of purchasing power' and Marx's statement that 'the desire after hoarding is in its very nature insatiable' see Dillard (1984) . On Marx's treatment of 'money as money' and of the hoard as 'constantly in tension with circulation' see Arnon (1984) . On Keynes's theory of effective demand in a monetary economy as an 'actuality' (rather than 'possibility') theory see Kenway (1980) .
8
Further evidence can be found in the Grundrisse (see Marx's arguments about the 'third function of money', or about money as the aim rather than as the medium of circulation) and in the Theories of Surplus-Value (see Marx's arguments about the 'subterfuge' by which the 'exchange of products' is misunderstood by economists for the 'circulation of commodities' although 'the motive to turn the commodity into money' often prevails over 'the motive to transform the commodity again into use-value').
9
In this study, which was probably intended for the for first chapter of the General Theory, Keynes's 'entrepreneur economy' is explicitly referred to Marx's formula for capitalist production M-C-M' as distinct from simple production C-M-C'. It should be noted, however, that while the movement M-C-M' is regarded by Keynes as typical of an 'entrepreneur economy' Marx's very distinction between the movement M-C-M' and the abbreviated movement M-M' may be equally regarded as an introduction to Keynes's further distinctions between industry and finance (Keynes, 1930, V, Chapter 15) and between enterprise and speculation (Keynes, 1936, Chapter 12) . 10 It is curious that, in spite of this insight, Schumpeter fails to see behind Marx's own theory 'a theory of the economic process in 
